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Kupo Surpluses
Low Inventorie»
iN"«*» New Financing
B«¡; Stock Valu«*«
liustnes«; Prospect» A-l
Remarkable Investment

Completely covered in current
«nane of our Investment Sur¬
vey N'o. 15

increase your income by buy¬
ing gilt-edge securities ap-
nttveti by banks. Our Partial
l*ayn»c»:i "Booklet S-5 tells you
Now.

Scott & Stump
Ineesimant Seeuritie».

<f. KavlMMNl« (*>-. N.V, Tel. Uroari 13U1
Yua ¡era rar-iutÜ¡j invited to riait

vur tí<>ii(-«i room.

Ten Low-Priced
Railroad Stocks

Many railroad stocks
which at one time or «in-
other within the past 10
years, sold at from $25 to
$150 a share can today be
purchased at prices rep¬
resenting a discount of
60% to 90%.
Statistical report showing ten
listed rails, selling al from
$2.50 to $20 per share, high
end lot» price levels, share
earnings, per-mile-capitaliza-
lion, etc., mailed free on re¬

quest.
Ask for R-565

KOHLER.BREMER.& Qt
.STOCKS-BONDS .

32 Brotidwa*/ Hampton Motel.
NEW YORK AUAXY. Nï

Vital News- Articles
culled from the leading
financial periodicals.

Authoralivi» unbiased disoustlotts
treated by Independent iinam'ial
experts.market opinions given

AI/is Chalmers
Allied Chemical
Chic, R. I. ét Pac.
Corn Products
General Asphalt
Loft, Incorporated
Sears Roebuck
Union Pacific

It is necessary to state stock
in whii-h you arc Interested.

Sent Without Obligation

Mosher&Wallace
STOCKS-BONDE -GRAIN

JLr/rUqF0^ß^\brK?roivre Exchar-i-Je.N£MBtHb\C.cx\sc\\ótfeA SíccKExchoníe
of" New\brk

33Broadwci5>130E.42^Si.
rncma. -vmtohau. u*c MotifcnMMktM loaso

Aristocrat» of the
Stock Exchange
Ten Speculative Leaders
Representing ten different
branches of industry.

Complote information on
conditions, dividend yields,
etc., sent free upon request.

Ask for Circular T. R.

BarryACochkäne&Qi
STOCKS em? BOTOS

67 EXCHANGE HACE -JfBW TORK
lUopâonss'MClKïilS&S^T

CHCO., MILW.
ST. PAUL
Coming into the active sea¬
son. Far-sighted management.
Future outlook analyzed.
Ask for a MARKET
copy B-106 OPINION

R. H. MacMASTERS & C8.
Members Consolidated StMk Kxch. QfX.Y.
82-84 Broad St. New York
Phone : Broad 6380 Entire First Flo*r
uñióos In «,'ltht cities.Direct wires.

Foreign Exchange
Explained

An I tit ero at In«? booklet .xplsJninghi simple, lnnKuafjo an Important
subject. Investor-' and bUfllr.i/s*
mei*. will Hud it of -treat value.

Bent il*o«* upon re'iue.st for booitiet .1-1.

Wm.Hs McKenaa& Co.
li'W.\TO(V-y UPTOWN'
25 Broadv/ay 25 West 43d St.
«»vil«» gmn 307? Murray Hill «080
>*.1ln»«iiiiMiiiiiii»im «nu m ¦¦ <ii mriii. Mini»

Columbia's Oil Developments
discuss««} le Current list«« of

S-jcurltios .Suggestions
Frv« on request

RC.Megargel&Co.
27 Pin« Street, New York

'¦ESgjrTtisi&iL

['.icnthj comyUeil /isf of

Popular Preferred Stocks
ï-o**.' riti.'.y f<«r rllstr'bÜUCfl.

HEYW00D BROOKS & CO.
"Fopular Hreferred Stocka"

H» OromHtY.-i*/ >cw York

>

LLWlïïMEYER&eô
Incorporated

/nvetime/it Securities
42 Broedway New York

Phone Brond 9j'j

All
FOREIGN SECURITIES
and Foreign Exchange

Bought.Sold- -Quoted
Babcock, Strafton & Co

luv tit roen' »«uni!«
IG Exchange Í*Mrc¿¡ New York

'," ' îifutrha; '.'"».-:. 'in *» *n}

-^-,-,- J

Inve stmeot Information
Vuc.ifm-»» of general intcrett to i«, jfcitfoijf tsiU on ausiccred in '.hit cd-

tonn, in ichieh cuso only initials will
of used. Othoe will be ail«têtred by
moil. Addresa all tHqttiricf, incUs.
ing a stamped, addrtaged cnvtiope, tu
Ft'noncúW Jfdifor, The Tribune, Hi,Naetau Street, New York City.

Status of North Dakota BondsQueatton- i am Intereeted l» the w»h4*now being Isaued by til«« SUtO of NorthDakota, win you please advise mo whether
;.iiu coukI<1i ¡' tbcje a «nfo Investment; ul.io
«i\«.« im> any other information that you
feel might j»«» of tnt#re«t to me?.l«\ ».'. K.
Answer- We know of no reason why

the bonds of the State of North Dakota
aro not sound, but unless you arc sub-
ject to high income taxes wo fail to
seo why you should purchase a tax
free security of this charncter. You

¡could get a higher yield with perhaps
equal safety from a taxable bond.
Hcwevor, if you want a state bond you
ought to beur. in mind that the North
Dakota securities were offered in the
usual banking quarters of New York
and Chicago, and that no syndicale
¡cared to underwrite them, giving as a

j reason the unsettled political and eco-
nomic situation in North Dakota, which
is dominated by the Nonpartisan
League.an organization primarily of¡agriculturists bent on innovating. This
political situation interfered with the
conventional marketing of the bonds,
And the state is now undertaking to sell
them direct to investors. The bonds aro
not likely to have as good a market as
other state issues. On the other hand,
the legality of the issue has bocn
passed upon by the Supreme Court, and
the state, which has a small debt, con¬
sists of fertile agricultural country.

Investor Wants His Holdings Checked
Que*Men.1 hold the following ami would

appréciait your comment ns to whether or
not they may still be consld.red perfectly
safe: United States Kubber (»a, duo 1947;
Mtdvale Steel 5s, du«.- lsr,6; Oregon &.
Washington Railroad and Navigation Com-
puny, 4b, due 19Ü1; Minneapolis. St. Taul &I Sauit Ste. Marie 4s. due 19:¡i«; Kansas City
Terminal 4s. duo I960; Chicago Union Sta¬
tion 8 V4», due 1963; Great Noithern joint

[üVjs, due 19H6; Stand.ird Oil of New Jer-
soy preferred stock; Western Electric Com.
puny 7s, due 19>'5..K. H. C.
Answer. -Your list is thoroughly

good, in our opinion. The depression
in the steel business and in the rubber
business causes the Midv'ale 5s and
the United States Rubber 5s to sell
rather low in the market, but we think
the bonds are safe.

Attractive Convertible Foreign Bonds
CJueution.At various times my son. who

is now one year old, has been given pros*
enta of money. Rather than put this in a

savings account. Will you suggest son»»«
good investment that can bo handled un
the partial payment plan, preferably
Something yielding about Ï per cent or
b»tter and maturing in about twenty
years? What do you think of a foreign
bond?.V. H. B.
Answer-There are several foreign

bonds which, would be excellent invest¬
ments for your little son. Wc suggest
the United Kingdom of Great Britain
and Ireland ten-year convertible ;6V¡¡
per cent, due 1929. It was recently
Helling a Httle above 91, to yield 6.98
-'.. env>t to mrti.'-itv. Th- V-md 1« -

dollar issue, but Is convertible at any
time prior to maturity at 100 and in¬
terest into National War Loan 5 per
cent bonds, fourth series, sterling ex¬

change being computed for the pur¬
pose of conversion at the fixed rate
of $4.30 to the pound. The war loan
bonds are payable in sterling at 105
on February 1, 1929, in London. If at
mat tii.it oiCkiih^ c...i...a.i(,v. u^Uiu oe
at par, $4,8666 to the pound, you would
receive $118.85 for each $100 par of
the bond bought now, and that figure
would shjpw you a profit of nearly $29
over the ten-year stretch. The bond is
legal for some savings banks in this
country and we think it is a good in¬
vestment. Another foreign bond which
has an attractive redemption feature
is the City of Copenhagen 5% P*r
cent redeemable sinking fund gold
bonds, due July 1, 1944. Beginning
1925, 5 per cent of this issue is to be
redeemed at par. At recent prices,
around 75, the bond shows an annual
return of 7.33 per cent and a profit of
about 33 per cent when called. Another
foreign bond with an attractive re¬
demption feature is the Belgian TVs
per cent, $2,000,000 of which will be
called i'.t 115 each year by drawing.We suggest that you do not overlook
the possibilities of the building and
loan E-ystem as an investment for your
boy. If you buy bonds on the partial
payment plan be careful of the brokor
you select.

Prospects of Telephone Stock
Question -The American Telephon" and

Telegraph Company is offering new Mock
to Its present shareholders, ut par (100).You:- opinion Ss to the investment valueof the siock at present market prices,around 10Í, and tho now Issue at par, will
bo greatly apprécia«ed. Is the !) per cent,
dividend lately announced lik'jly to be
continued oft«:r the new isau«- lu floatedÎ

H. K.
Answer- -The American Telephoneand Telotfraph Company has paid divi¬

dends on iís corilinon stock for many
years. When the dividend rate was in¬
creased from 8 to Ö per cent recentlythe company said that it was done, with
the idea of making it possible to float
stock at or about par, inntead of bor¬
rowing. Therefore, it is reasonable to
suppose, that the dividend rate will be
kept around (.) per cent as long fis the
company i.« able, and as long as the
cost of money makes necesnary the
payment of 9 per cent on :«. stock to
keep it abovs par. Of course, if the
company made ao much money that it
could liny 9 per cent or more, rogzird-
less of money rate conditions, that

j might bo done also. We rate the
shurea as a good business man's in-
vestment. There Í* no preferredStock u'ncml of it. Of course, when

j $60,000,000 in new stock is put out it
will tend to average down the price of
the whole common stock of tho com-
nan;,-. That and the depression in thej whole market account for the loss in
the price of the stock since you wrot«.

This Is What Happens to Lambs
Question.1 beg your adviceNon the fot-i towing matter: Some time riso 1 had th"

miafoittin« 10 Mtutt trading in tho Htorkj ijlaohange through n brokor, number of
th.«' Consolidated ICxchange, who opérales
a branch office In ¡.¡pYinjfneld, Mass..
thieugh whom \ bought the following-: ion
Transcontinental at io'.i, io«)^ General
Motora «t i;:%, fifty Mlaflourl Pacific ;¦>.--¿Cried «i! 38Í4, and ten I'amoUa PI¦.»¦<¦,..¦-
'..a els y at 7U4 1 had dep«,sited with irai«
'h» »mount of 3750 and îl.'i'n., in Ub-
etiy bends I'm, second issue, bul oti Jon-id thr; sold ni.v ao.Oouht out, and Ihuui li I
h;««', ti stop sal« on Vs'-'ouri Pacific at r:,'-
tney diimpoi It at M\. and the Trenn-
continental at TVi. the uaneraj Motors at
'.)',? aní the famous J"la> rrs-l.i k; .:t

i .".':..»;. After taking ««if their tommiesion i
had a bala nee ieft tyj my credit of about
}.!!">. In the face of the conditions as
¡dated above, though they demand.il n.l-
lilt lona margin from me before they »old! im account. I bold that the action theytook «a» entirely unJuvtlUed and I am now
contemplating suing them tu Focovrr the
loss that they CtiUsed me. and kttbWtngyour paper to be on the fair and ai|ü¡u->»i with everybody I lake «he übeitv lo beg
your opinion in fgßard to thi.« matiev.That is, 1 don't want to mix up in t !i¦»
court!» uni.;** my cae.» is enllrelv all rlzhtand that tho.i» parties «\in be foroed to do¡ho riftht iHi»g if thy wer«'-, wrong In do«Ing what Uie-^dUl.--«.. C.
Answer You put up about $1,000margin for fc lot of stocks worth a«tlie market »bout $5,001;. and afte

you had more than $1,000 Ions
your brojker sold you out, havint; oalicdfor more margin. That ir, what happens to inexperienced margin trader»
every day in a bear market. Then« Ínothing for you to do except to tnk
your medicine, unless there was fraut
un the part of the broker. He miafe'
nave, some trouble e\r»luin'r. why ;»¦
did not execute' your scop in ili.:sour-
í'hcíJRc preferred.

How Building and Loans Function
Question.Same time, when you have apace in ¡your invaluable de¬

partment 'InveMtoent Information, would you tike to toll m about buUd-
hig and toan associatimis, aúd their advantages au mèatw of Having, for
those iclio hare only a few dollars a month to save? Haic are the finances
operated, what interest it» paid, is your money tied up for a term of years,

! what is meant by abarca, etc. I am sure that many besides myící/ -will
<-¦¦* grateful for a little "lecture" on the subject..H. (¡. B.

Answer-Building and loan associations operate in the following manner:
¡.Thoy issue serios of shares, each share representing th« payment of $1 a
month and forming a sort of pool, which is invested In loans to member»
properly secured on ron! estate or the share» themselves, in "legal" bonde or
In other collateral specified by law. The revenue from these Investment»
varies. It is credited to the »erica as a whole and to the shares individually

¡until (lie total book value of each share, including .the «"fl monthly payment«-;,
¡amounts of $200, usually (the maturity value in this state may be «$100, but
not moro than $200). It takes about eleven and one-half years for shares to

j mature. The associations are generally local; that ¡a, a few persons get
together and organize one umong themselves, paying one or two of the mem¬
bers a nominal salary for the necessary work, so the overhead is small. An
attorney takes care of the. searches, etc. He is paid by the borrowers. The
plan has several prominent advantages. It is safe, because the investmonts
of the association arc strictly limited and supervised, juat «s those of savings
banks are; the yield is good; it provides a place for small petiodic savingsand compounds the interest without care or attention on the part of the in-
vostor, and, what is the primary object, it affords a credit for persons wish-
ing to build a home. If you own a'plot of land, or nava s éomparattvely small
amount of cash and the ability to take out and carry a reasonable number of
shares, a building and loan association will provide the capital needed to
build a home. You pay the interest on the association's mortgage by the
month Instead of semi-annually and part of the principal besides and thus
your equity in the home increases month by month and year by year until
it is free and clear. The foregoing is a bare outline of the plan. Any one
interested in details will find it worth while to obtain at the Library a copy
of the report of the Superintendent of Banks on "Savings and Loan Associa¬
tions, Land Bank of the State of New York, and Credit Unions."

Liberties Best For Youth's Savings
Question.I uní (* dally reader of TheTribune and shall feel confident that anyInformation 1 may receive (rom you maybo depended upon. 1 am twenty-throeyears old and unmarried, and by saving alittle ¡in I go along havo accumulated$1.100.$500 in Vlcthory bonds snd the re¬mainder in bank at 4 per cent. I also carry$«"«,000 twenty-year payment government In¬surance, I would like to aaiely Invest this

money in gome good bond at a good rat««if interest. Would also prefer one thatcould be sold easily if it were necessary."Would you advise Belling the Victories?You ficem to favor a good foreign bond,such as Kingdom of Denmark. Do youthink this would meet my requirements?Should 1 have two $500 bonds In prefer¬ence to ono $1,000 bond?.'K. B.
Answer.We do not advise yon tosell your Victory bonds. Wait untilthey mature and then look around for

a good investment. There is no hurry.The security behind your savings de¬posit is mostly first mortgage» on realestate and high grade bonds. If youtake out your deposit be careful that
you do not weaken your investmentposition. Wo suggest that you keepsome money in the bank and invest therest in fourth 4% per cent Liberties,1938, which will yield you 4.88 per centetirrent and 5.42 to maturity. TheDanish bonds ar# a sound investment,it is true, but we think that for a youthin your general position the Libertiesform tho best foundation for your in¬
vestment structure. Be conservativeat the start and don't reach out for n!iigh yield when you do not need it.

t is better to hold one $1,000 bond
¡an two $500 bonds because the $1.000¡iooe is the unit of trading ana Is
nore readily marketable. You have to',nake concessions buying or selling odd!pieces, as a rule. j

Better to Keep the Bonds He Has
Question.Havo received a suggestionfrom a bond house that I exchange myNew York Central llailroad Company 7««er cent eollateral trtsst bonds, due Sep¬tember, 1030, for Great Northern Railwaygeneral mortgage 7 per eent bonds, seriesA, due «luly 1, 193«, as they say "withoutImpairing the strength of the Investment,«^tending maturity date nearly six yearson a higher yield basis and receive a re¬fund of about $35 on each $1,000 bond atprisent prices." What is your Judgmentas to such an exchange?.ïl. 8. P.
Answer.We would not exchange aNew York Central 7 per cent collateraltrust bond for a Great Northern 7 percent, due 1936. We think highly of theNorthern Pacific-Great Northern jointbonds, and we think that the GreatNorthern 7 is a good bond, but thedifference In price in the open marketis justified, in our opinion.

Asked to Exchange Pnblic Service
Question.How yon can fln«! time to takenotice of the letters you receive, as shownin youi admirable column of The Tribune,Is past my understanding. In July 2 IssueJ Und reference to the Public Service ofNew Jersey 7 per c>nt convertible notes,due in 10'*2, recently selling between 9,1Hiul 94. Having no particular need to

, increase income, or make change in In¬vestment, I ha«l planned to höht these tomaturity. Please note copy of letter whichi« friend of mine In the banking businessaddressed to tue July 1, recommending anexchange for the Appalachian Power tirât5s or Alabama Power Company first andrefunding (is. The Appalachian company Isnot very Well known to the public at large,but 1 am töld I lie fleheral Klectrlo peopleare interested In the proposition, and sinl«:hl that the Alabama Power Company IsV« ry .strong In every way. -Would you feellike making either change as suggested,<>r simply keep the New' Jersey notes tomr.turlty and then invest the money later?.-w. ,n.

Answer.Appalachian Power first
mortgage 5s were recently quoted at60 bid, 72 asked, and Alabama Powerfirst «mortgape lien fis at about 84%.;We are. inclined to recommend shifting!from short term into long term bonds,'and think thst the Alabama Power bonds
are a goo.l investment. On the otherhand, there i>* a possibility that this
market will be pretty well saturatedwith foreign government bonds, espe¬cially if the German indemnity bonds
are sold here with some sort of Allied
or United States guaranty, and in that
case it might be a good thing to have
money coming due in 1922. On this
question your judgment 13 as good as
ours, probably. The Public Service noteis convertible into S per cent preferredstock of the company. The* price, a
little over 90, involve« more loss at a
sale now, we believe, than you should
take, considering the security of the
noto.

Wonders Where His Money Went
Question.-Will you fUe.isd sdvlse meconcerning the Robertson CradlelnekWhael Company, llieorprated under thelaws i«f Arizona? Through V. C. Mile»«,Passai«« N. .'., who said he represente«!tho ; iiiupany, 1 purchased 100 shares (jiar¦i 1 fur .¦):: a i'hnre, In November, 1911), and

was instructed to make check payable to
;i \V !.*.. ¡tubertsoft, who signs the certlfl.
ente ¡«a president, I hRve had no newslot the .-'..inpany, or dividends since..ft. .S,
Anewor - We have no information

about your eradlelock wheel stock. We
Suggest that you write to the company
or try to get In touch with the man
who charged you a 100 per cent pre¬mium for the share». We venture to
suggoet to you that the time to inquire«bout a stock is before you put moneyinto it.

Man of Sixty Wants Five Bonds
QttOSttoft.Will you be Kind enough to give

.i-.v th« nu mes of four of live bonds Which
>.<.«, would consider a «are invostni.*ni for
a man or sixty? As I depend laraely on
irni-stirient ior art ifieoine 1 should llki the
return to be as great as Is consistent with
sa tot y.i\. T. It.
Answer.The following is a list of

bonds we consider good v»r Investment
for a man of sixty who desires a« high
an annual Income as "possible: Shaw-
inigan Water and Power 7Vi per etní.
secured notes, duo 1920, recently of-
fatad at «7.65; Puget Sound Power and
Light 7V4s, due 1940, recently offored
at B7-&1 Kingdom of Norway 8s, due
1040, reontly selling at just above par,i.nd Connecticut Light and Power 7
per cent '-'¦nds, due 1951, recently of¬fered at ?5.

._

i

His $25,000 Legacy Ha« Dig rosslbili-
tie«

Question.1 am thirty year» old. have a
wife und three children and reoetvc a »al¬
ary 0/ $2,Rot). 1 am part owner In a
sound business, which haa boen in exlst-
t-nce for sixty year». Have b»ü*n broughttip in-this particular line of work and feel
confident of making living eanen**» at
least put of it the real of my life. I have*26,000 which WK« left me And It !» on de¬
posit *t 4 per cent In different «avine*bank» In Connecticut. At proaent I can
see no reason for drawing on thl* for the
ne*t t»»n ye_ro. DO you consider it prudentlo draw out this money and bay Provinceof Now Brunswick, Canada, gold s per centbonde, due July 1, liai, quoted by Harrt»-
I«'orl«"H at 89.61 and interest? T_e coupon»
as they fall due to b« deposited In sav-
Ings banks or invented In similar bonds of
this nature..M. W. W.
Answer.We would advise you to putonly $5,000 out of yonr $25,000 into

Province of New Brunswick gold 6 percent bonds and to divide the other
$20,000 among Illinois Steel debenture
4Vis, due 1940, selling at a price to
yield 6.31 per cent if held to maturity;Pacific Gas A Electric refunding 5«,due 1942, selling at a price to yield7.24 per cent, Virginia Railway first 5b,due 1962, selling to yield 6.29 per cent;Southern Pacific-Central Pacific col¬lateral 4s, due 1949, to yield 6.45, andUnited Kingdom 5V£ per cent bonds,due 1937, to yield nearly 7 per cent.They are sound investments, in our
opinion. As yonr children grow up yourexpenses will increase. Therefore we
suggest that for the nett few years,while you can, you compound yourinterest by reinvesting your yield,which will be about $1,750 a year.Put about $60 s month in two or threebuilding and loan associations and withthe rest buy bonds. Your building andloans will run into $12,000 in abonteleven and a half years and will financecollege education for your youngster«.If you compound your whole $26,000 at6 per cent it will double in a little overeleven years. You are, indeed, fortun¬ate. All you have to do it to be careful.

Cerro de Pasco Sa .
Question.Will you please «ir» me youropinion of the Cerro de Paseo convertiblet per cent bonds ae a security t Po theyseem more attractive than American Tele¬phone and Telegraph stock àt currentprice»?.H. G.
Answer.We believe that Cerro dePasco convertible 8s are a good invest¬ment. The copper situation has beenbad and there still are large surplusesof copper, but in our opinion the worstis over, and unlike some other com¬modities, copper will begin to be ab¬sorbed in the near future. We believethe Cerro de Paseo is a somewhat saferinvestment than the American Tele¬phone and Telegraph stock. The bonds

ore the direct obligation of a strongcompany which cannot mortgage it«
property without making these bonds aprior lien. They are convertible intostock at $33 1-3 a share.

Playing the Other Fellow's Cíame
Question.T wish you would kindly In¬form me in regard to Marna Metal Cot-.poratton, of 109 Sixth Avéhuc. The etor.ltha* been offered to me as a safe Invest¬ment and a- good paying dividend. Alsowhat do you think of Middle StatesOil?.M. C.
Answer--Magna Metal stock is not asafe investment, in our opinion, but adoubtful speculation. Middle StatesOil is somewhat better, for it is aproducing company with real earningr»ower and the stock has a good market,but it is too speculative for us to ad¬vise you about buying or selling it.Don't try to make money monkeyingwith speculative securities unless you

are convinced that you know some¬thing about the game.

Widow Wisely Chooses First Mortgage»
Question.Will you hare the ktftde»:» totoll me if I will be absolutely safe to putall my money In niortsajíe certifícales inthe Title (¡uuramee and Trust Company, asadvert leed In The Tribune? Or Is theresomething ture in which l would set »,higher Iniorest? 1 am a widow, sixty-three year:.- old, have lü.flfto, no family andI am a victim of torticollis. Ho you se* mydire condition. And, as I ant not able to

ko to the office, will you tell me h*w togo about it? The Tribune, which I haveread for more than forty years, I* alwayssu helpful thaP 1 turn to it in my dilemma,as in other days I »omet¡m««» turned tobright and happy things?.-Mrs. M. E. t>.
Answer-The first mortgage certifi¬

cates of the Title Guaranty ! TrustCompany are hijrh grade, in our opin¬ion, and would be a safe investmentfor you. Call the company on thetelephone and they will send a man to
see you.

Housewife Benefits by Lower Costs
Question.Owing mainly to the reduc¬tion in the cfurt n( living, my wife hasraved about î-iofi odd from housekeepingmoney. This she would lik»» to Invest..\VIIJ you kindly Indicate three or fourbond» which «re on the market In $f»O0(nominal value) ytieeen. They should bereasonably safe as to principal and in¬

terest, readily marketable and give as htKh
a yield ka compatible with xftfoty. I would
eugBcat a bond, »ay, or < per ¿ent couponrate, fairly long term till maturity, nows.-Hin« at about 2(> per rent below par,which In cours« of time might appreciatein value.J. M. 3.
Answer.About the best bond for the

purposes you describe, we think, it theInternational Mercantile Marine firstund collateral 6 per cent 1941, recentlyselling at about 79V», to yield 7.6f. cur¬
rent and 8.0S to maturity. It comes in$500 pieces, and if, well secured, wothink. Another good one would be theUnited Kingdom fiV» per cent 1929, sell¬
ing at about Sfity, to yield 7.65 percent to maturity. The convertible fea¬
ture af this bond will giv«t your wife
a mild gamble in sterling, for if theround goes above Si.SO before maturityshe will have a good profit. The Co¬penhagen 5Vis 1944 also come in $600piece». They are selling »round 76, toyield an average of 8.65 per Cent, de¬pending on when your bond is called.Beginning 1925, $750,000 of them wit!bo redeemed .annually at par in UnitedStates money.

Doomed Man Has n Difilctilt Choice
Question I am an udvanned pulmonary

tiibucular patient. My disease has assumed
tho chronic lype and 1 shall never be abl<
to support mynclf eifaln. In order In live
decently I ahould hnv< an htnotiH« of fio
*¦ \»-ei>li. I have f9,000 that want t»> In¬
vent at the hi«li«*t BOfJlble rate of ¡ ii (-r.»Ht
lh.it can be r<mll?i d, «mi at the sum«- lime
rmve ihe money absolutely »ufe. Do you
«-"ei | urn JustMod in tai.iiiii speculativeellances? In mj uonflltluii ll du« hh'i «ill
ul all uttvisiihl I bad hoped lor Soin«thlnif to y(. lu s per cent, l»ul itu»«.-«» il.i«
>.ou)»l b.» Impossible win» »afety, would

I not li'iiit.-itr to tl« the money up for, ««.¦...
ten, Í1I I« .11. twenty or Ulirly y.itn. I; ,t
>, mi s« w ure anil I i-ould UiefVby &m u b» Iterlllotlrn.li frt»m It, lia«.»- in all tfi,&00..M. il. M.
Answer You have an exceedingly dif-

licult problem. It would be easier for
us if we know how long you can ren-
sonably expect to live and how old you
ere. If you arc mora than fifty .in
annuity will return you moro annually
with safety than high grade bond* will,

| the principal being extinguished with
your death. Your choice, we think,
lies between investing in good gradebonds yielding about oVis pur cent and

| bonds of less security yielding ubout
8 per cent. If we were in your place
und had &o great a need of current rc-
lurn we should b« strongly inclined to
take some chance with our principalI for the sake of greater present com¬
fort. That is only a personal opinion,
however. You are compelled by your
physical condition to take long odds
anyhow. We cannot, however, under¬
tone to guide you in obtaining an in¬
come of a» much as $10 a week on
$5,500 principal. You would not be jus¬
tified even in attempting it unless you
were in close touch with the market
and were an experienced speculator. So
¦we leave the choice between safety and
high yield with n risk to you. If you
determine on safety, we would suggest
that yon put your $5,000 Into the fol¬
lowing: $1,000 Canadian Northern 7 per
cent debentures, 1940, to yield close to
7 per Cent; $1,000 Steel Car Equipment
Trust certificates, to yield over 7 per
cent, guaranteed principal and in¬
terest by the Pressed Steer Car Com¬
pany; $1,000 Pacific das and Electric
first and refunding 7s, 1941), to yield
over 7 per cent; 11,000 French 8 per
cent, 1445, to yield 8 per cent, and
$1,000 International Mercantile Marine
first and collateral 6s, 1941, to return
7.41 per cent current and 8.51 per cent
to maturity. These bonds will give you
$350 a year and will be safe and well
diversified. If you demand a higher
yield, we suggest twenty shares of
American Telephone and Telegraph
stocks at about 103, to yield 8.7 per
cent; twenty shares of American Bank
Note 8 per cent common (par $50) to
yield nearly 8 per cent; $1,000 Sinclair
Consolidated convertible 7Vis, 1925, to
yield 10.15 per cent to maturity, and
the rest in American Car and Foundry
stock. This list would give you about
$455 a year.

Bought Shares, Not Stock
Question.t will greatly appreciate your

opinion of the Flnrt People's Trust Com¬
pany of Boston, in which concern I bought
stock..D. K.
Answer.You did not buy stock in

the concern you mention, but shares
in a trust. The shares are speculative.
We are sorry, but we cannot predicthow you will come oqt.
Seeks 8 Per Cent and Reasonable Safety
Question.I have 12,000 to Invest. My

aire is thirty-flvç, and a» 1 am married it
seems to me advisable to buy Ion* term
bopds of low coupon rate, as it Is then
possible to purchase 11,000 denominations
by not putting Up sô much money. I am
bot opposed to hiffh grade stocks and want
investment« for which there Is a ready
market. I want S per cent on my money.
with a, reasonable amount of safety, but It
seem» a problem. What have you to »uk-
jçesl? I am to-day placing an order for
five shore» of American Telephone and
Telegraph Company stoek, which nets
around 0 per cent, and will be very much
Interested in reading your reply to the
above Inquiry. It may be interesting to
you to learn that t read The New York
Times for a great many years, but, due to
political and other reasons, I am now a
devout reader of The New York Tribune,.
W. V, N.
Answer.We think that American

Telephone and Telegraph stock is a
good investment for a business man
and rank it with the preferred stocks
of all but the strongest companies. We
presume from your letter that you
mean you want 8 per cent real income
to maturity. This is more than you
can fret with safety on most long term
low coupon rate bonds, in our opinion.One reason for this is that these low
coupon rate bonds' were placed with
investors át a time when the price of
money w»s mach lower than it is to¬
day. They are held.by investors who
bought them at much higher pricesthan they are now quoted át ana who
do net care to take the loss of prin¬cipal involved in sale. Yon can get 8
per cent in foreign government bonds,and we recommend Kingdom of Nor¬
way 8« or Kingdom of Denmark 8s.
You can get 8 per cent in a good un¬
listed bond, such as the De Laval
Separator 8s. Denver Rio Grande
con8oldiatcd 4s, due 1936. sell at a
nrice to yield 8.27 and Rio Grande
Western first 4s, due 1939, sell to yield7.600. Both are investments that meet
your requirement of a reasonable
amount of safety.
Gets Financial Advice From Friend
Question.Would you please give me

eome Information about United Royalty?A friend of mine wants me to buy some of
these shares..C. D,
Answer.United Royalties stock is

too spéculative for investment, in our
opinion. Do not take advice from
friends about your investments unless
your friend is an investment expert.You would not ask him to design a
house for you unless he was an archi¬
tect, would you? If he is a salosman,
remember that his first interest is to
make a sale, »nd be guided accordingly.

Newlywedn Can Save More Now
Question.We are Interested readers of

your department and, litte many others.
are in need tit helpful saving» advice. We
have been married eight months, income,
13,600, all fVotn «Alary, savins« to date,
|3Q a month in Building and loan, which
will amount to $3.000 In »i* years; pre¬
mium on a $500 twenty-year life policy
and payment* for furnHlh-e. etc, Now
that the furniture 1» paid for, we feel that
We can put another f.10. or perhaps more,aside each month int.» some other com¬
pulsory savin« scheme which would yield
better than building and loan. Can small
bonds, for instance, be purchased on an
InMalltnettt plan? Please sug<r< st also
three flOo bond» for the wife's own money
and advise what to do with her <500 War
Having tttamps at maturity. Would you
sell them and' invest at the present at-
traetlve priées?.H. A. W.
Answer.For your wife's own money

we would suggest a Colorado & South-
ern refunding 4Vi, due 1334; a South-
em Pacific San Francisco terminal 4
and a Cleveland, Cincinnati, Chicago
& St. Lonis 6, due 1929. We would be
inclined to advige you to sell your
war savings stamps and to buy Vir-
ginian Railway first 6s, which come
in $500 denominations and are due
1962, and yield at present prices nearly i
6 per cent. You Can buy $100 bonds
on the installment plan and we would
suggest that you start with Montana
Power 5«, due 1943, which you can getin $100 denomination, at a price to
yield ip the neighborhood of 6.15 per
cent. Don't siart a partial payment
plan purchase without being sure of
the integrity and strength of the
house with which you are dealing. You
should pay an ample service charge.Don't bite off more than you can chew, jYou ought to have a small checking
account at the bank, and ample life
insurance.

A fuU column of invest-
ment question* and answers
is published in The Tribune
every weekday, Í
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is ot investigatioi
Showed These Facts.
"Wè have overwhelmingly eatabHohsd by the masa o?
«statistics ßachered from all sections ci the counts y
that over a long term of years, and year by year,
mortgage loans on real estate have proven ¿ho most
stable, conservative and the r est Income paying in¬
vestments of these institution««.

"It is established by the figures furnished hy these
corporations, tabulated in such detail and vrlth
such accuracy that they arelnot open to question,
that besides their safety this class of investment has
been yielding year in and year out about 29% higher
income return than the investments on bonds and
other securities. The fact that about 49% of the
entire assets of the Savings Banks of the State are
thus invested should be conclusive on this point."
Just add'to the above our unqualified guarantee as
to interest and principal, backed by our entire re¬
sources, and you have 6% PRUDENCE-BONDS, a
still safer investment than those referred to above.

PRUDENCE-BONDS PAY 6%, AND
INTEREST AND PRINCIPAL ARE BOTH

GUARANTEED BY US
We pay tHe 4% Normal Federal Ir.come Tax

Send for Booklet G-I84

Realty Associates Investment Corporation
Organized under die Banking Law« of the State of New York

31 Nassau St, New York ^ÎÎSA""* 162 Remsen Su Brooklyn
.GoaraotT Trost Compta? of New York TruM« of Tttl* Iwue
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Day's DealingS Ml
? The Market

All through the week there was a

moderately firm bond market. Accord¬
ing: to The Tribune averages, the mean
price of ten representative rail bonds
rose in a week from 73.13 to 74.15;
ten industrials from 81.65 to 81.95;
and five utility bonds from 72.70 to
73.02. The fifty stocks increased from
63.62 to 65.38. Bond men say orders
are coming from a multitude of buyers
of variouâ means, instead of a rela¬
tively few extremely wealthy ones.

Transactions
Sales.Liberty J%s, 1947."'Sai.flOOdo 2«-1 4s. 1942. 1,r»00do 1st i'ría, 1947. 37,000

do 2<l 4%«, 1D42. 202,000fio Í«! 4%s, 1928. 285.000
do 4th 4Vi!t, 1938. 60S,00«)Victory 4%», 1923. 50«,000

Quotation!«

High.Liberty 3%«. 87.10
do lit 4s. 87.22

4s. 87.«R
«I" 1st 4 «in.
o 2d 4*,m.

do 3d 4'4 s.
do 4th 4 Vin.

Victory A%*.,

87.50
91.M
91.32
87.68
87.40

do .I H». 98.4 4

Low.
86.96
87.22
87.52
87.S*
91.4ft
91.32
87.48
87.36
98.40

Last.
87.06
87.22
87.52
87. a«
91.SO
91.32
87.52
87.3«i
98.44

Yield.
4.35
4,97
5 12
».¡."27
5.70
M?
5.62

Net
chge.

+ .02

Bid and Asked Quotations
Liberty bond«.
3%s, 1947.
1st 4b, 1«J47_
2d 4», 1942. ..

1st 4«,4», 1947.
2d 4%s, 1942.
3d ¦I'.'.s, 1928.

|4th 4%h. 19.18.
Vic 4%8, 1923.
do 3%s, 1923
Pre-war issue

2s reg, 1330. .

Î* coup, 1 930.
4s rotf, 1925. ..

4s coup, 1925.
2s Piin .*, 1936.
2s l'an Vi 1 #.16.
2k Pan r. 1938.
s» r.'in reij....
3s l'an coup.
I'M H 4fl, 1934. .

I'hlU 4s. 1935. .

I'hlf 4s. 1936. .

1) Col 3». '85.

Yesterday.
. 87.0d@87.06

87.42iii87.ii0
,. S7.18«ir87.40

87.52i(;S7.60
87.36 «i» 87.42
91.4«fi 91.50
87.52 fi 87.56
98.42 0/98.44
98.42@98.44

s:
.100% «Til 00%

. .100*4 ©100%

. .104% «S 105
.104% «105
loo «w 100%
.100
.100
. 75

75
. 77

77
, 77
. 93

<ñ 10«) %
(fr 100%
«ï>
C0 .
«-'# 81
fill 81
(rv 81
© .

Friday.
86.94 Ht 87.00
87.50riu87.70
87.12«?» 87.20
87.604*87.70
87.30 ä 87.34
I1.4ÍQ91.0O
87«46©87.4S
98.42«S»98.44
98.42«<t98.i I

100'i ©100%
100% «m 00%
104 ¦* «fí'lOá
104'.i ©IOC
loo ©íooh
100 ©100%
100 «ílOo-íi

*t> .
«í» 81
(«i) 81
é 81
© .

97
¡j»',j

93%

Foreign Govt. and Municipal Bonds
(Interest to be added)

Bid, Ask« 0
City or Bergrn S«, recta. 96%

«In Horn«* . 98
do Christiania . 99
do Zurich . 5** "-.i

Argentine Interfi its, IM«'....*. 67
Halarían Ss . 9'JJ»Kingdom of Belgium Hi. 93%
do 7 '<,», 1946.100 \i 1004,

Klng.lotrt oí »Wfiipn 6s, 1933.. 84% 85V;
Cana.la, Mom. of, notes, 1921.. 99*4 100

do 192«. 91% 91%
do 192!« . 91% 92
do 1331. 88 8»V=

Danish 8s (a) .100'-, 101
«¡o 3s (b) .'.100% 101

Denmark ¡-a .noi'** loi ?4
Chínete Oovt llu Ku« Ry 5s,'51. 45% 45*»
Norway 8«.102% 102}
Cuba lilxtern 5s 19-14. .

do 5s. aeries A, 1949.
do 4%*, 194» . G5%

V S of nra-.-ll 8s, 1941. 9*'/,
Republic Of Cnlle ii». «Ô '/a

... 80%

79%
69 Va
9*%
81'/i
»S fa

99 >A 09 fa
DO % ion
81% 82
81% .

Dominican Rep 6s. 1958
Trench Oovt 7%a, 1941, w i,

do 8s, lit issue.
French, Taris City «a, 1921..
City of Lyons 15-yr 6s, 1934.
do Marieillea 15-yr «h», 1934
«lo Bordeaux 15-yr .n, 1931.. 81%
do Copenhagen 25-yr 5%«, '44 77% 78

GoVt of Switzerland ta, 1940... 101% 105%
Japanese Uovt 4%s, strlns In, '2i 84%

«10 4'¿s, 2d »er, 1924. 84%
do 4s, stritt« in, 1931. 69%
do Tokio City 5», 1353. 5« %

Urt King Ôt Ur «fc ir 5-yr 5%«, '21 <U jj 100
do 3-yr 5%s, 1922. 9i%
do 10-yr 5%s, 1929. 88'-»
do 2u-yr ú'.-i», 1337. 80

M« Kxt stri 5a of '99, 1945- 45
do gold 4a of '04, 1964. 33 34

King of lit 5-yr . %«, g-ild bonds. »8% .

San Paulo 8a ot . 95 % 95%

84 ts
»4%
«3%

88 S

89%

Chinese fly 5s
1951
5 .... 45%

Ctty of t'er-
yell Ss temp
icts 194«
3 .... 97%

Ciiy'of Bern«*
8a 1945
a - 98 %City of Chris

8s 1945
7 .... 99%

City of Copen¬
hagen ->%a
1944
1 - 78

City of Lyons
»s 1934
5 - 81

City of Aiars
6s 1934
* -«1
1 - 83

City of Paris
8s 1921

(Sales)
A 194«

, 1940
1 -100% 1 .

I _100% 1 .

ser B 1946 9 ,1 _100«^tJ«p 1l
Dom Can S%»i 4%g 1625

105
104 %
105

notes 1329
4 .... 31%
1 - 91%

&H 1931
8 .... 99

French Rep 8s
194
41
31

1 60(1. 81%
»tig i«>an 4ji
1931
1 - 69%
2 .... 09%

11 .... S»-«,
1 .«,.

99%'K of Belg 8s99%! 1941
2

7%s 1941
71

U 99)»'
ich;City of 2url

9* 194S 5
9 .... 19 45

Danish C M s Ci of Swltrer
f gold Ss SOS land s f Sa

i ti«..,
99 %
'.'9 %
»9%

1
95
95 %
95
95 *««

9-i%;95

9 5
95%
95

.100
-100',,,
-100

.... 1 OP
7%s 1945
....100 %
-1 00 S
100.1 ois .-

.100%
-109

.lO.o.j

** 1925
2 _ 93%

K of Denmark

Re 1945
17 -101%
1 1 'I
7 ....10t %
1 _102

K of Italy
¦!.>,* ser A
1325
1 _ 88 %

K of Norway
8s 1540
10 ... .103
K of Sweden
6a 1339

97 I
87%
97%

88%

Rep of Chile
88 1341

.1 _ 97
11 97%l
Railway, Other

S of Sao
,s f 8s
1.0 ...

6
V K of
A1SÜ

100

86%
85*4
86 S
86%
86 <*
86
8>>%

¦8s,Am ACh
1924
1) _ 97
1 _«7

Am Sm««!ting
5s 1017

Í '.'.'.'. 70%
S _ Î7

A T * T cvt
Cs 1325
G .... 93'i

57 .... 995;
col 5s 19 ir.

1 _ 84
col 4r 1923

g «; %
97 %

I'll U1Ö
1936
96

',','¦ A V S of Brazil
Gt B 8s I»»

M1

98 u, + 08%
9ga 5 ¦..- 98%
9g¿-[t? S of Mex 5s
98* 19 15

15 - 45'*
88 % 5 _ 45 H
8.»% 5 .... 45 4
Coi'porations

13402 .... 76
C II 1 & P 2 80
Ken 4s 13-'8 ln«l Steel 5s
10 71% 1952
15 72 2 - S3*,
rfc 4s 133 1 Intbo R T rig8 .. .. 68% 6s 1060
25 - 67 J ti
.12 .... 66% j V

1 60% J
67
66%

O »"4

56

C rn Stn 6%»
»er C interim
etfs 19113

,
l ¦¦¦'¦' 25 _104Armour Co c & ,y ¡na .,.
2 «30f 78% 'S0
2 _ 79
3 _ 79 Vi
! .... 73

A T * S F
sen 4s 19*8

76-4

>%
66%
55
5 3 vj
55 ii
5 5 %
SB
65%

5 .... 5«
09'-» Int Mer .Mar

Chile Coppof tía 1941
îs 1923 9 *::0f. 79

! Í3% Itttbo-Met
Cs 1932 4 Vi« 135C
1» 72 5 ; 11 Vj

J a*ut '¡»» rfg (If 1929 10 .... ).;%
-7.v: -' Si? Iowa Cent 4,-fSI n-rtu Ju 1<l«i'l 1 «) «î 1adj 4s Ken 4a 199

stamped 139510-', ¿%_, Ï J .. 1,, ... _.
»-.... w / 19.J;, : \r ,_ ,,,0,,

Atl C 1, uni 4 . '4 2 ¦>
4 'A* 13»,4 iConaol Gae 7.« Kan City So
11 _ 73% 19-Ï 6» IW«

Halt & Ohio 26 -101 3 - 75'%
6» 1929 2 ...101% 4 - 75*.

1 <i!) Cuba Cane 2 76
rfg 5a 1993 »^ug cvt deb' 3.- 1950
S _ 71 I ~fl 1930 1 57
2 _ 71%. 1(! - sr'%! 10 a30f. 57

cvt 4 lin 19.. 1» -«« 11 _ 57'm10 _ 69%. H - 66% IKelly 8p Tir-
ftold 4s 19 18 '«¡ .... ö" '-ii! Bold 8s 19.11
2 .... 69 [Cuban-Am 5 .... «,|j,pr lien 3%3,! s»tf coi *» 2 ..'.. 94%1!)48
1

10

9 3%
1 f:;l

XI % «

x4V»| 4 - 39»,
»4% D A- R G rig
¡M« 58 1955 95

&4% 1 *?% Kentucky Con1s
con i»-1936 ', ,9"7

,ûu1 5,.,¡: § .... Sí»uW_i¿«VS1.«il 1 or l'a ni."» i«,
V- 1915 l>« f !><i lai i\ , .sv.._.1#I*| **«*. »er a r"hi¿hVal«-s

19. »714 1«*.' ,; - « $?%
2 ggA Mggett & M»ú.h Ter"B*| s :::: 8í% »« i»«

:«s meo n<-t Ed rfg s» .
z *-r>4

Canada So 5s' i .... 78%' 7» i'»3«
2 .... 85% PU l'ont de

ran .Vor By » Nemottr«

19 59

likîyn Kd Ken
7s aw C 1*3(1

1 9 R *k

£ fjold
1910

1S31

101%
«Il

9 I"l
3 ... .10!
I _101

ß'-is »i-h.^n
h-sueil 194Í
1

<iu

97
97 >i

Cent leather
5« 1325

1 _ 89 %
Cent Pac h'id
4s 1349
a .... 7|MV _ 72S

37 % Kr i»' pr lien

5 -104'
Mex Pet ni Ij

.* f cvt Sa
193«
5 35

21 _ »4%Stidval" Stco:
19 49 6» 1936
_ 90V 1 - 76
.... 90v afllyr (;aa 1, 4s

60% 1927
80%199« «M S¡ Rt íj rfg7 ..... 5<i,| b* 19SÎ

1 - 54%! 2 _ 40%5 56% M Ht P * S S
1 .. ä 6 « j. M 43 1938
1 - »« i 5 - 78%

«en liel> 5» 1M K T 1st1996 4s i9yo2 s30f 42V: 1 .... 61%|% 10 .... 43 2d 4b 19902g t .-.. «% 1 .... z«2% cvt 4s «1er i:;jio Pacittc 6a
1 .... 1J %, a .... «M, . a »78 .... 724 .<» n iv, e d.h' «n"Íi'l>7íl%a 1939 5» 1952 .V «Í*1 .... 78%, 2 »6% .« ..'¦532Cerro da c. «,.«!>.-.,, Tl»;9¡M<>nUj,a ,,wr

»s 1943
r 2 ... 85
g N Y C-nt col* 7» 1330

POMQO CVt 9 t' a\ litlb il f ?¦
8a 1931 194)
» ... .107% 2 - »9

«'heu * O rfg' I 9;.
Es 1929 5 .100
2 .... 81 Oranby Cou M

con 6» 1939 Smelt A v :<*
1 .... 90 M 1935

cet 5b 1946 2 - 81
10 .... Hl % <1 Trunk íty
gen 4%s 1332« of fan » f

I .. . 7»%l 7b 134«
10 ... 73% G -100%
-

.... 7.:%: 4 .101
1 71' -Cl Sor 7a ser

1936

101%
1 1011

deb 6a 193.4
'« ,...:ii

. t 4%» 1930

!3

1950

1K
7«%

Vit 3%i|
:14

9) ".-

9 .... 3t%
rfíí I'm 2dlS
1 s.iOf. 75%rtg 3%» 13î;7
2 h»s,
1 _ «S7-

¡19%-10 - .;.
«,«, s N Y Nf H à il
99% 6* 1 f. f8
S»*» ä 69
99% 'N Y Telephî»9%l 4%« 1939
a 9 « 1 . m
»»% 6» 1943
93-«' 2 .... 92%»9%: 3 ... 92
»>% 2 ... 92%
"'*% v r w * r.n

r(g 8» 1949
1 - 43

G M CJ gen. là
4a 1958 88

1 .... 771» 2
C * Krle lai I
6» 1982 «Hud Ss M inc 4%s 1946

.... 76 Vj 5e ¡937 l .. .. S6C *l * S' ^«j 40% 1 .... SKIACvt 4!ä» 1933 14 - 41 Xorf A W ev6 .... i¡." .*; t H % «a 19^9C * X«n 7<î 41 .... 42 f 12 102-!>30 rfR 5» 1*57 5 _1M%1 -103% 10 _ «r,»<¡ 5 ¿02%C%s 1336 ¡III Cent SV,a 5 _t0'%À. ¦i¿lÜ6 ,9;U c"n <* I»9*3%a 1987 )
- 91 j ... 1-,?,, v- í4"*! ?. ISÍS iNor Pacifie 4sMil ,-^P & .N, 2 «9% 189«¦U 1347 .111 Steel *%« 9 .... 76%

' 77 «4 4s Riv * Glfi 1 ..

JO 77 1 dlv 1933 4» 1154
2 1*%\ 7 66%; 1 _,
2 78^. St 1. A S F '. i
8 I? lite 8| 196ft 1 .... ¡f

2s 204 7 [14 T.«, 4 .... i;
11 - 5 » % 1 ? 54 *> ftand Of
'i' Nor Jolntl 6 54% <*» 1»!
6%s 1936 10 54* i ....!"

1 .100 5 5IU
¦.'*, i

' '100 10 54*1 * .¦^?JL
5 -100 55 ?' :,Mj|.12 1*9% adj 6s 1998 \¿L¿'íl96 -...loo . 88% ^ff^l1 ... .100% 1 _fi«'-'j -f ""i., ido "... 66*. I,-;"10 ....10O% 4s ser A iS5"«¡ j1 "

Nor State, pr s .... si* J3¡ Jg5s ser A fis HrC 1929 «o tí

,;;" » »»i i*np.cW3 ... ¿D , .... »j. .4,1 - 79% 6 S8«AI i
1 .... 79'2 ia ser n 19*0] i .... |

^"¿Vn Mat l'swb t3 ::
7s '941 .s, ,95, }.
i ¦"*¦ %. 4 86U 1 .-.¦»I
3 s6f. .101". 5 ,;; cTt 4s 1"
1 -ion, ti, i, swi, ut lt
I .10! .\ ,s iggg l'n Tm.
J -101%, i .... «7 7s 1«*
' -101% ron .1.3 1931 3 ... '«">

Pac G «fc K Se .; .; * u f J R«j»ll
1942 S| p * k J" 7HI 1''
1 .... 7* Shnr* L, ,«,» 7 .-. «
1 - 77.% 1941 '6« 1'-

Pae T & T 5s| 2 «4 1
1937 8 A ft A P 4>" ' ..¦.'

.1 ... 84 v,' 1943 C SÇWPan Am Pet 1 .... 89« » 15*',* Tran 7a i .>¦.'*, ,» .....

.""-.. ,.* li'VV"--" #$
8 ; ;» i ¦- «;<. vAír"

P«"-nn 7a ir;o j ?b3| 7*»*%
i' ...102%: 4., 19Í9 hl»« L
4, --103 í:l%- , .WH?<jírt *',S .Sinclair Con V»*8»»t

j '...»»% ¡925 1 .¦«

,: *1|i% 91% 133» ,,'»
~.« ".,'. * :i-"' 3o Bel T & T i ....flllS?nl <us iJ<s! 6r 1941 w«!«t BM«.»E
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77-r Tribune nrivUt each day tkt *
turity date» of'all active loud* f»»»
on the New York Stock Eichung*. -\
return on a hon/l to the investor it?**
upon three factors: the raie of **»*f
the security hears, the market 9W
find the distance of the matvrttí +M
To figure the precise yield 0* « w* "

is necessary to vse yield tables, w
approximate yield can rmighly bt Wfri
out by the following fórmalo: jWthe closing quotation on a bo** W
the rate of interest it pays, and t*'
suit will br the annual return. -7
bond {& selling beiow par i** *r
allow also for the appreciation */J**principal. To do thi* subtract tk* **
kft quotation from par, or ¿W, a**"!
tude the remainder by the numbt^. ».j
years the bond hat to run beftn *\
turity. For example, if a 6 i*r ^ïbond is selling at 90 and ha* ¦"'"'¿3to run, the annual return trnt « '*¦
pet- cent. The difference betv't* r*%

will be 10 *****
100. Dividke ¦'

:;'¦
and the market price
subtracting 90 from_
points by ten years, the quotient <*»'¦"
/. This figure ia to be added (Mfl
which Is the on-i«¡«i? return, and »'?
suit, 7.M per cent, will 0M 0
approximate yield.

Slump Helps .Show Card b*\
Ink manufacturera »re exp«ri*íí'f

a strong: demand for show-cord li
and £ falling off in tU« purch»*«*
reitralsr writinir Aids in the order*!"'
being placed by retaileri. I* .. J*
lievc«-! that the auumented d«mac** *

show-card inks comea from tbe s'

liberal Ui*f? cf »how card» in w,!!*¡
and ether store displays in the e5**
of the merchant-, to attract basio«"¡
while the drop in orders for P»f
writivig fluid-* is in keeping with the

creascti volume of business &*'**'!
One ink salesman suggested th»t
merchants are using les« writingin thr signing of orders «nd cb«i*«*^

DIVIDEND NOTICEÎ^^.
WESTINGH0USE ttECTWC
ft M%\| K H TV HI****" <-oMP ?¦»#>,!

A i-«*- i. m,1 of two ner cent <K.jAÏshare) on 1 he COMMON Sloi-k »» 'Cf js:'«.
li.ni>, f«,r ihr quarter e«*t<1in(t J*** ?%*»**<
wilt U«* paW July 3«\ 1921. W» St«»»8"
oí reeorj as of .lUi.e «9, l!»îl-_ ,^-a.

H. F*. PAKTZ, Tre*«**»
V w York. June I«, IS'-'l.


